
PUBLIC BUYERS '
EXPECT H RISE.

Heavy Investments Indicate
New Confidence in

STOCKS.

NO ANTE-HOLIDAY LOSS.

This Is Greatly Attributed to the
Healthy Commercial ConditionsPrevailing.

The week which has just closed has been
a rather unusual one In the speculative
and commercial markets. In the face of
the approaching holiday season and the
time for the semi-annual payments of interestwhich necessitate the calling of
loans and corresponding tighter money, the
stock market has shown remarkable
strength, closing with advances all along
the line.
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the idea of a January rise in values. So
thoroughly has this notion been accepted
that the buying of stocks which supported
the market during the week was for accountof strong -financial interests and investorswho are seeking to get in on the
ground floor. This buying has turned the
usual course of the market from an anteholidayreaction and imparted a steady upwardtendency. Not even the fear of
higher Interest rates, which makes the
carrying of stocks more costly, has deterred
these investors from buying long lines of
stocks.
A noticeable feature of the buying has

been the character of the houses through
which this movement has been carried on.
None of the commission houses through
whom 'public investors operate were conspicuousbuyers, but rather the so-called
"investment" bouses representing strong
interests. An advance in money rates cannotaffect this class to any great extent.
Therefore the movement is'a healthy one,
not denoting in any sense a wild speculation.

Excellent Business Prospecfs,
The basis for the belief In a coming bull*

market is in a general sense the excellent
business showing of the country. Not in
many years lias the wholesome condition
of trade been so apparent as at the presenttime. First and most important of all is
the enormous balance of trade in our favor.
All records have been broken by the exportsfor eleven months of the present
year, which amount to $974,600,000. A decreasein imports which is of equal importanceshows a balance of trade in our
favor of $289,000,000.
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This is the finest showing which the
country's foreign trade has ever made. It
must be liquidated in some way. This
money must ultimately find its way into
this country. The high money rates abroad
have kept a goodly share of it in Europe,
where even the Chicago banks are lending
large sums. With this condition it will be
impossible for interest rates to be exorbitanthere for any length of time. The
situation would be "changed automatically.
America now has the whip hand. Should
the money rates advance here some of the
money one irom Europe win uu ujm5
homeward. For many months money will
be easy in this country, except for temporaryperiods, which may occur between
now and the first of the year.
Another reason is the payment of dividendsto shareholders who have waited

patiently for many months for( returns on
investments carried through the period of
depression which we are happily drawing
away from. People or means *110 longer
feel poor. One road after another has declareddividends,- the first in months. Some
of these are reorganized properties, heretoforemerely rating up the public money
in assessments. Now the Atchison, NorthernPacific, Southern Railway and other
companies have begun to pay something
back. This money finds its way gradually
into speculative channels, benefiting other
properties and the stock market responds.
One of the important events of the week

in a speculative way was the decision of
the A nnelbite Division of the Supreme
Court iu fnvor of underground rapid
transit. The bear clique, led by Bell,
Wormser and Weil, used it as a hammer
on the market without any lasting effect.
In the face of the favorable decision, Manhattanonly showed a net loss of %, consideringthat it is quoted ex-dividend of 1
per cent, and Metropolitan Street Railway
closed with a net advance of 11% for the
week.
Veterans in Wall Street recalled the

days when the elevated road was built
through Sixth avenue, and the stockholders
of the Sixth avenue surface road fairly fell
over each other in their anxiety to get out
of the -dock in the belief that the "L"
would take all of the business. Now, Sixth
avenue surface railroad stock is higher than
ever. The city of New York is growing
very rapidly. The yearly increase in businessis so great it is claimed that every
two years a new line running from north
to south could be built and find ample supportin the increased traffic without affect-
mg the other lines.
The Underground Road, which cannot be

completed within live years, will find all
the new business it can carry when ready
to begin operations. The principal questionis how to handle the yearly increase
while the road is under construction. The
existing lines are so congested with traffic
that the extreme capacity seems to have
been already reached. The building up of
the Twenty-third and Twenty-fourth
Ward's, which will undoubtedly follow the
completion of the underground road, will
bring new business to all the surface roads,
and even benefit the Manhattan "L."
The greatest advances of the week were

in the coal stocks. The thoroughly demoralizedstate of the coal trade had led
traders to go skojt of the coalers. The
insiders know the stock jobbing end of their
business even better than the trade end,
which seems to have pulled away from
them. Although, through necessity, tl:'
roads have been cutting down production
simply because they could not begin to sell
even a normal supply of coal,- the announcementwas made that a still further curtailmentof output had been decided upon.
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Absolute,

FIGHT HAS LASTED YEARS.

Price of Household Coal Will
Go Up Now That There Is

No Competition.
The stocks of the railroads carrying anthracitecoal have been rising in a mysteriousmanner during the week, and Wall

Street has been puzzling itself over the
circumstance.

J. P. Morgan's powerful hand has been
working secretly but effectively, and the
so-called coal combine, which has existed
more in name than fact, is now approachingthe realization of the complete trust
for which the banker has been striving.
One by one Mr. Morgan has been gatheringthe. coal roads into his scoop net, and
the last outsider, the New York, Susquehanna& Western, is now understood to
be in bis grip. The fact tbat the husquehanna& Western has a terminal on

the North River has made it a difficult
nut for the Morgan clique to crack.
This clique lias had in view the absolutecontrol of the hard coal trade. Both
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the Pennsylvania and the Delaware. Lack
awanna <& Western roads have been fishing
for the control of this small' but trouble
some thorn in the side of the coal com
bine. Blocks of stock have been picked
up in the market and by private sale, and
the majority of the stock of the Susque
hanna is now lodged in the hands of mer
acting for J. P. Morgan.
The efforts of Banker Morgan to secur<

absolute control of the hard coal trade
cover a period of years. The First Na
tional Bank party, which controls the Jer
sey Central, have been working hand ii
hand with the Morgan clique. The Van
derbilts acquired a controlling interest ii
flip Dphuviirp TjflokM \v:iniin & WAstpn
during the panic of 1893. Nest an interes
was secured in the Delaware & Hudson
when Le Grand Cannon sold his stock an<
retired in a lit of disgust over the method:
of management. Then the Reading am
Erie roads got into Morgan's possessioi
through bankruptcy and a reorganizatioi
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plan by the banker which left the mjtnage;uicnt in his hands.
But agreement to restrict the output of

coal and arbitrarily raise the price were
1 ineffective because the Lehigh Valley and
1 the Susquehanna Western were always

kicking over the traces. The floating debt
i of the Lehigh Valley began to trouble it

last Summer. Mr. Morgan came to its res-
; cue on the usual terms of the delivery of
i the control of the road to himself.

There was still one outsider to be reck-oned with and by adroit management the
l Susquehanna & Western has been gathered

into the Morgan fold, and now the price of
i coal will be maintained at a rate protit1able to the coal roads, if concentrated owntersbip and all the trust methods can made

profitable an Industry which has been havling a hard time notwithstanding efforts to
s bolster it up.
1 One thing is sure to result.higher prices
1 for coal than have been obtained during
l the preent year.
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r-\ Men's
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| Thackeray, in 10 plump vols., ad|vertised by others as great bar|gains at 2.98, our price per ^ qq
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I Eliot, in 6 plump vols., advertised
| by others as great bargains i a nI at 1.87, our price per set
| Leather stocking tales, 5 vols, ads'vertised by others as great bar- _ __

| gains at 1.45, our price per set .DO
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| Chatelaine Watches, solid silver,
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Beautiful Inlaid £
Marqueterie Desk, nt |with mahogany ve- .~T 1
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and 14 inches deep, ^Mjj | '*
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, Bound in Fine Cloth. |
Shakespeare, 4 vols., advertised |by others as great bargains at $

1.25, our price per %
FINE GIFT BOOKS.

Drawings by Bennington. Gibson- |Wenzell, 12 by 18 inches, advertised £
by others at 3.50, our price, a qaJ
per set C/Q £
Presentation Editions of famous 5

books bound in buckram, gold top, £
150 titles; the choicest and most |beautiful series of popular works on |
the market; never before sold . i
below 98c., our price, per vol., ,<lO |
Harper's Young People .... 1,655
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YORK'S GREATEST STORE." £
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